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Chinese capital market has operated for more than a decade. An increasing 
number of listed companies achieved the rapid development or substantive change by 
capital operation, but many companies made a lot of M&A for maintaining the 
qualification of being listed, holding the rights of allotment of shares or raising stock 
price. Helping investors and legislature to identify the financial M&A and strategic 
M&A, standardizing the Chinese capital market and promoting strategic M&A to be 
mainstreaming are what this article focus on. 
Firstly, the paper reviewed the overview of literature on the conception, 
performance and the research approaches of financial M&A and strategic M&A. Then 
we summarize and refine the conception and the research approaches of financial 
M&A and strategic M&A in this paper. 
Secondly, the paper differentiated between financial M&A and strategic M&A to 
Chinese listed companies in several aspects, such as acquisition motives, the choice of 
target or focus and so on. This is one of innovations of this paper.  
Thirdly, the paper selected qualified samples which took place M&A in 2003 
from the Shanghai and Shenzhen Stock Exchange. The research found: Financial 
M&A pursues short-term performance, and in fact hurts the interests of shareholders. 
Although the performance of strategic M&A has increased, the differences were not 
statistically significant. Strategic M&A in China didn’t show synergistic effect. By 
this way, we found the strategic M&A is better than financial M&A in performance. 
Finally, the paper summaried the empirical results of the M&A of China's listed 
companies. Then it explaind the objective reasons for long-standing of financial M&A 
and the poor performance of strategic M&A. 
Comparative research on performance of financial M&A and strategic M&A is a 
valuable research project. It needs to be further researched.  
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模屡创新高。本论文统计了 1993-2003 年共 773 起上市公司收购事件，汇总见表
1-1。 
 
表 1-1：1993-2003 年上市公司收购事项统计表 
年份 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
数量 1 3 1 9 33 70 84 113 119 168 172 
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